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ACS Operator Board 

Shareholders  

Forum 

Practitioners 

Advisory Forum 

8 Elected Councillors 
representing local authority 

shareholder interest, 
alongside an independent 

Chair 

8 Officers representing each 
local authority with LGPS 

and Investment Experience 

Administering 
Authorities 

Continued Responsibilities: 
• Strategic Asset Allocation 
• Payment of Benefit 
• Liability Management 
• Management of 

investments outside ACS 

Supervisory body/Ownership structure 

Acts as the Owners of the 
ACS Operator 

ACS Operator Board 

Pensions committees 

Supports the Shareholders’ Forum 
and provides day-to-day liaison 

between the Operator and funds 

Board of Directors 

ACS Operator 

     Responsibilities: 
• Internal investment Management 
• External Manager Selection 
• Oversight and Performance Monitoring 
• Investor Reporting / Communications 
• Compliance monitoring (Operator will be 

supervised by the FCA, as regulator) 



• Example Shareholder powers under the agreement 
 

• Appoint / remove Directors of the Company 
• Approve Annual Business Plan 
• Approve Annual Budget (fee model / cost base) 
• Approval of Executive Pay (feeding through the Operator’s 

Board usually through Remuneration sub-committee) 
• Approve share capital changes to meet regulatory capital 

requirements 
• Approve Significant Transactions (e.g. introduction of new 

members to the pool) 
• Approval / determination of pool exit terms including notice 

period / exit treatment. 
• Approval of RI/ESG policy framework 

 

Shareholders  

Forum 

Practitioners 

Advisory Forum 

Supervisory body/Ownership structure 

• Example Practitioner activities 
 

• Provide guidance and advice to the Shareholders Forum 
• Provide investment guidance to the Operator 
• Review and feedback on Investment Performance  
• Provide advice to the Operator on the strategic investment 

direction 
 
 
 
 

 

 

Act as ‘owners’ of the Operator. Oversees that the Operator is run in the 
interests of shareholders by holding final approval over strategic decisions. 
 
Comprised of 8 Elected Councillors representing local authority 
shareholder interest, alongside an independent Chair 
 
Meet formally on a quarterly basis 
 
 

Support the Shareholders’ Forum. Provide day-to-day liaison between 
the local authority pension funds and the operator. 
 
Comprised of 8 Officers representing each local authority with LGPS and 
Investment Experience 
 
Meet formally on a quarterly basis 
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Non-Exec Chair 

COO/CFO 

CEO Non-Exec Director 1 

Non-Exec Director 2 

Responsible for all 
Operational matters of the 
firm, and oversees the IT 
infrastructure, with the Head 
of IT reporting into the COO. 
May also combine the role of 
Chief Financial Officer.  

Overall responsible for all 
activities, including 
management, operations and 
development of the Company 
to support strategic 
objectives. 

Experienced Chair who will 
have pensions and 
governance experience. 

Experienced Investment 
professional who will have held a 
senior position within an 
investment manager, or other 
similar investment related firm. 

Experienced professional who 
will have held a senior position 
as a risk or operations manager. 

Operator - Board Composition 
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* The Head of Risk, Head of Compliance, Chief Investment Officer and Head of IT would also be expected to be members of the senior management team 



Operator Board 

Audit 
Committee 

Risk and 
Compliance 
Committee 

Remuneration 
and 

Nominations 
Committee 

Executive 
Committee 

Operator and Pool Control Environment 
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Investment 
Committee 

Internal Controls 

Legal 
Financial and 

tax 
Audit 

Asset 
servicer 

Regulatory 
oversight 

Depositary 

Custodian 

ACS administrator 
• Fund accounting 
• Transfer agency 

External Controls 


